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(DVW�+DQQLQJILHOG�1HZV�LV�SXEOLVKHG�E\�(DVW�+DQQLQJILHOG�3DULVK�
&RXQFLO�DQG�GHOLYHUHG��E\�YROXQWHHUV��WR�DOO�KRPHV�DQG�PDQ\�RI�WKH�
EXVLQHVVHV�LQ�WKH�3DULVK���,QFOXVLRQ�RI�DUWLFOHV�RU�DGYHUWLVHPHQWV�GRHV�
QRW�VLJQLI\�HQGRUVHPHQW�E\�WKH�3DULVK�&RXQFLO� 

 
&RS\�GDWH�IRU�WKH�QH[W�HGLWLRQ�LV�6XQGD\�� 

��WK��$XJXVW�IRU�SXEOLFDWLRQ�RQ��VW��6HSWHPEHU� 
 

(DUOLHU�VXEPLVVLRQ�LV�ZHOFRPH��ODWHU�VXEPLVVLRQ�ZLOO�EH�H[FOXGHG� 
3OHDVH�VHQG�HOHFWURQLF�FRS\�WR�NDUHQ�SOXPULGJH#EWLQWHUQHW�FRP�RU�

KDUG�FRS\�WR���&OLQWRQ�&ORVH� 
 

7KLV�DQG�HYHU\�EDFN�FRS\��IURP�6XPPHU�������DQG�WKH�FXUUHQW�DGYHU�
WLVLQJ�UDWHV�FDQ�EH�IRXQG�DW� 
 
KWWSV���H-YRLFH�RUJ�XN�HDVWKDQQLQJILHOGSDULVKFRXQFLO�HDVW-KDQQLQJILHOG-QHZV� 

 

7KRVH�RI�\RX�ZKR�DWWHQGHG�WKH�$QQXDO�(OHFWRUV¶�
0HHWLQJ�RQ���WK��0D\�ZLOO�KDYH�UHFHLYHG�D�SDSHU�
FRS\�RI�WKH�3DULVK�&RXQFLO¶V�$QQXDO�5HSRUW�DQG�
$FFRXQWV�IRU�WKH�\HDU�����-������,I�\RX�GLGQ¶W�
FRPH�WR�WKH�$(0�\RX�FDQ�VWLOO�UHDG�WKH�5HSRUW�E\�
GRZQORDGLQJ�LW�IURP�3&¶V�ZHEVLWH���<RX�ZLOO�ILQG�LW�
DQG�DOO�UHFHQW�$QQXDO�5HSRUWV�XQGHU�
³3XEOLFDWLRQV´� 
 
$V�PHQWLRQHG�LQ�WKH�6SULQJ�1HZV��3&�KDV�ERRNHG�
WZR�3OD\�LQ�WKH�3DUN�VHVVLRQV�IRU�WKH�6XPPHU�EUHDN�IRU��-���\HDU�ROGV���
8QIRUWXQDWHO\�WKH\�DUH�RQ�WKH�VDPH�GD\��0RQGD\���QG��$XJXVW��7KH�
WLPHV�DUH���DP�XQWLO����QRRQ�DQG��-�SP���$V�DQ�H[WUD��ZH�KDYH�DQ�DV�
VDXOW�FRXUVH�FRPLQJ�IRU�WKH�PRUQLQJ�VHVVLRQ��,W�ORRNV�DV�WKRXJK�WKHUH�
ZLOO�EH�D�QHHG�WR�ERRN�LQ�DGYDQFH�DJDLQ�WKLV�\HDU��ZKLFK�\RX�VKRXOG�EH�
DEOH�WR�GR�YLD�WKH�&LW\�&RXQFLO¶V�ZHEVLWH�QHDUHU�WKH�WLPH��8QGHU�HLJKWV�
VKRXOG�EH�DFFRPSDQLHG�E\�DQ�DGXOW�FDUHU�DW�DOO�WLPHV�DQG�WKRVH�DJHG�
��	���VKRXOG�EH�EURXJKW�WR�DQG�FROOHFWHG�IURP�WKH�YHQXH��(YHU\RQH�LV�
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DGYLVHG�WR�KDYH�D�GULQN�DQG�VQDFN�ZLWK�
WKHP��SUHIHUDEO\�VXJDU�IUHH�VR�LW�GRHVQ¶W�
DWWUDFW�WKH�ORFDO�ZDVSV�� 
 
3&�KDG�D�YLVLW�,Q�0DUFK�IURP�RQH�RI�RXU�
ORFDO�&RPPXQLW\�)LUVW�5HVSRQGHUV�WR�
H[SODLQ�ZKDW�ZRXOG�EH�LQYROYHG�LQ�WKH�
SXUFKDVH��LQVWDOODWLRQ�DQG�PDQDJHPHQW�
RI�D�GHILEULOODWRU���)ROORZLQJ�WKLV�DGYLFH�
3&�KDV�GHFLGHG�WR�JR�DKHDG�ZLWK�WKH�
SXUFKDVH��DQG�+DQQD¶V�)LHOG�&KDULW\�
KDV�DJUHHG�WR�LWV�EHLQJ�LQVWDOOHG�RQ�WKH�
RXWVLGH�RI�WKH�9LOODJH�+DOO���+DYLQJ�EHHQ�
ZDUQHG�WKDW�GHILEULOODWRUV�GR�JHW�VWROHQ��
3&�ZDQWHG�LW�WR�EH�VLWHG�ZKHUH�LW�ZRXOG�
EH�FRYHUHG�E\�WKH�9LOODJH�+DOO¶V�FORVHG�
FLUFXLW�WHOHYLVLRQ��$QG�WKHUH�ZDV�DOVR�D�
QHHG�IRU�LW�WR�EH�FRQQHFWHG�WR�DQ�HOHF�
WULFLW\�VXSSO\��DV�D�GHILEULOODWRU�ILWWHG�RXWVLGH�QHHGV�D�KHDWHG�FDELQHW�WR�
HQVXUH�WKH�RSWLPXP�WHPSHUDWXUH�IRU�RSHUDWLRQ�DQG�WR�FRQWURO�KXPLGLW\�� 
 
$V�SUHYLRXVO\�PHQWLRQHG�LQ�WKH�1HZV��WKH�&LW\�&RXQFLO�FHDVHG�QRWLI\�
LQJ�QHLJKERXUV�RI�SODQQLQJ�DSSOLFDWLRQ�VLWHV�DW�WKH�EHJLQQLQJ�RI�6HS�
WHPEHU��EXW�KDYH�FRQWLQXHG�DWWDFKLQJ�QRWLFHV�WR�QHDUE\�WHOHJUDSK�
SROHV���3&�KDV�WULHG�GLIIHUHQW�ZD\V�RI�SXEOLFLVLQJ�WKH�LQIRUPDWLRQ��DQG�
KDV�FRQFOXGHG�WKDW�ZHHNO\�OLVWV�RI�DSSOLFDWLRQV�ZLOO�EH�SRVWHG�RQ�WKH�
ZHEVLWH�DQG�)DFHERRN�SDJH���$SSOLFDWLRQV�DUH�DOVR�OLVWHG�RQ�HDFK�
$JHQGD��EXW��RI�FRXUVH��WKHVH�DSSHDU�RQO\�PRQWKO\�VR�QRW�WKH�PRVW�HIIL�
FLHQW�VRXUFH�RI�WKH�LQIRUPDWLRQ��3&�KDV�DVNHG�PH�WR�H[SODLQ�KRZ�UHVL�
GHQWV�FDQ�EH�QRWLILHG�RI�DSSOLFDWLRQV�LQ�D�JLYHQ�DUHD��DV�LW�DOZD\V�EHWWHU�
WR�EH�LQIRUPHG�GLUHFWO\�E\�WKH�SODQQLQJ�GHSDUWPHQW��<RX�FDQ�VHW�XS�QR�
WLILFDWLRQV�E\�JRLQJ�WR�ZZZ�FKHOPVIRUG�JR�XN�SODQQLQJ-DQG-EXLOGLQJ
-FRQWURO�YLHZ-RU-FRPPHQW-RQ-SODQQLQJ-DSSOLFDWLRQV��DQG�FOLFNLQJ�
RQ�+RZ�WR�JHW�DOHUWV�IRU�IXWXUH�DSSOLFDWLRQV��<RX�ZLOO�WKHQ�EH�JXLGHG�
WKURXJK�WKH�SURFHVV�RI�VHOHFWLQJ�WKH�DUHD�\RX�ZDQW�WR�EH�LQIRUPHG�
DERXW� 
 
2Q�DQRWKHU�SODQQLQJ�PDWWHU��WKH�KRXVLQJ�GHYHORSPHQW�DW�WKH�IRUPHU�
0RUHODQGV�LQGXVWULDO�VLWH�DSSHDUV�WR�EH�JHWWLQJ�QHDUHU�WR�FRQVWUXFWLRQ���
7KLV�LV�IRU����KRPHV�LQ�D�YDULHG�PL[WXUH�RI�KRXVH�VL]HV��2XWOLQH�SODQ�
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QLQJ�SHUPLVVLRQ�ZDV�JUDQWHG�LQ�$SULO�������7KH�GHYHORSHU�KDV�EHHQ�
ZRUNLQJ�WKURXJK�WKH�FRQGLWLRQV��WKH�ODWHVW�RI�ZKLFK�ZDV�GLVFKDUJHG�LQ�
0DUFK�WKLV�\HDU���,I�\RX�ZRXOG�OLNH�WR�ORRN�LQWR�WKH�GHWDLOV�RI�WKH�SODQV��
WKH�DSSOLFDWLRQ�UHIHUHQFH�LV����������287��DQG�WKH�GRFXPHQWV�FDQ�EH�
IRXQG�LQ�WKH�SODQQLQJ�SDJHV�RI�WKH�&LW\�&RXQFLO¶V�ZHEVLWH���(DUO\�WKLV�
\HDU��3&�ZDV�DVNHG�WR�SURSRVH�VWUHHW�QDPHV�IRU�WKH�GHYHORSPHQW��DQG�
GLG�VR��EXW�WKHUH�LV�QR�NQRZLQJ�ZKHWKHU�WKH\�ZLOO�EH�DGRSWHG� 
 
6WLOO�RQ�SODQQLQJ��WKHUH�LV�PXFK�FRQFHUQ�EHLQJ�H[SUHVVHG�DPRQJ�SDULVK�
FRXQFLOV��LQFOXGLQJ�(+3&��DERXW�WKH�ODFN�RI�WKRXJKW�JLYHQ�WR�WKH�LPSDFW�
RQ�QHDUE\�FRPPXQLWLHV�RI�WKH�SURSRVHG�GHYHORSPHQW�DW�WKH�QRUWK�HQG�
RI�6RXWK�:RRGKDP�)HUUHUV�ZLWK�UHJDUG�WR�WKH�H[SHFWHG�LQFUHDVH�LQ�
WUDIILF���$�UHFHQW�PHHWLQJ�ZLWK�SODQQLQJ�RIILFHUV�KDV�JLYHQ�WKHP�IRRG�IRU�
WKRXJKW�DQG�KRSHIXOO\�WKH\�ZLOO�LPSRVH�VRPH�VWULFW�FRQGLWLRQV�RQ�WKH�
GHYHORSHUV�ZLWK�UHJDUG�WR�WUDIILF�PRYHPHQW� 
 
7KHUH�LV�D�SRVVLELOLW\�WKDW�WKHUH�ZLOO�EH�D�YDFDQF\�RQ�WKH�3&�VKRUWO\���,I�
\RX�ZRXOG�EH�LQWHUHVWHG�LQ�EHFRPLQJ�D�SDULVK�FRXQFLOORU�SOHDVH�ORRN�
RXW�IRU�WKH�QRWLFHV�RI�D�FDVXDO�YDFDQF\��ZKLFK�ZLOO�DSSHDU�RQ�WKH�QRWLFH�
ERDUGV��ZHEVLWH�DQG�)DFHERRN�SDJH��$OO�WKH�VHDWV�RQ�WKH�&RXQFLO�ZLOO�
EH�XS�IRU�HOHFWLRQ�LQ�0D\�������VR�WKHUH�LV�RQO\�D�\HDU�OHIW�IRU�WKLV�VHDW� 
 
3&�0HHWLQJV�FRQWLQXH�RQ�WKH�IRXUWK�7KXUVGD\�RI�HDFK�PRQWK�DQG�WDNH�
SODFH�DW��SP�LQ�WKH�ILUVW�IORRU�PHHWLQJ�URRP�DW�WKH�9LOODJH�+DOO���3OHDVH�
HQWHU�WKURXJK�WKH�GRRU�IDFLQJ�WKH�RYHUIORZ�FDUSDUN���3XEOLF�4XHVWLRQ�
7LPH�WDNHV�SODFH�VKRUWO\�DIWHU�WKH�RSHQLQJ�RI�WKH�PHHWLQJ��VR�LI�\RX�
ZDQW�WR�WHOO�3&�DERXW�VRPHWKLQJ�RU�DVN�D�TXHVWLRQ��\RX�ZLOO�QRW�KDYH�WR�
VLW�WKURXJK�WKH�ZKROH�PHHWLQJ�EHIRUH�\RX�FDQ�KDYH�\RXU�VD\��7KH�
$JHQGD�DSSHDUV�RQ�WKH�QRWLFHERDUGV�DQG�ZHEVLWH�WKUHH�FOHDU�GD\V�EH�
IRUH�HDFK�PHHWLQJ���0LQXWHV�DUH�SRVWHG�RQ�WKH�ZHEVLWH�RQFH�WKH\�KDYH�
EHHQ�DSSURYHG�DV�DFFXUDWH�DW�WKH�IROORZLQJ�PHHWLQJ� 
 
.DUHQ�3OXPULGJH� 
&OHUN�WR�WKH�3DULVK�&RXQFLO 
'������������� 
. NDUHQ�SOXPULGJH#EWLQWHUQHW�FRP 
"��H-YRLFH�RUJ�XN�HDVWKDQQLQJILHOGSDULVKFRXQFLO� 
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$PHQGPHQWV�DQG�PRGLILFDWLRQ�KDYH�EHHQ�PDGH�E\�WKH�DSSOLFDQW�WR�WKH�
SURSRVHG�VRODU�IDUP�DW�+LOO�)DUP�LQ�3DQ�/DQH��'HWDLOV�RI�WKH�PRGLILFD�
WLRQV�FDQ�EH�IRXQG�RQ�WKH�FLW\�FRXQFLO�ZHEVLWH�TXRWLQJ�SODQQLQJ�UHIHU�
HQFH����������)8/��7KH�DSSOLFDWLRQ�ZLOO�EH�KHDUG�DW�D�SODQQLQJ�PHHW�
LQJ�RQ�HLWKHU�0RQGD\���WK�-XQH�RU�7XHVGD\��WK�-XO\�DW��S�P��LQ�WKH�&LY�
LF�&HQWUH�'XNH�6WUHHW�&KHOPVIRUG 
 
7KHUH�DUH�PDQ\�UHDVRQV�WR�RSSRVH�WKH�DSSOLFDWLRQ�EXW�,�VKDOO�EH�
VSHDNLQJ�DJDLQVW�LW�RQ�WKH�JURXQGV� 

7KDW�WKH�VLWH�LV�LQ�FORVH�SUR[LPLW\�WR�DQRWKHU�VLWH 
/RVV�RI�YDOXDEOH�DUDEOH�IDUPODQG 
1HJDWLYH�LPSDFW�RQ�WKH�UXUDO�HQYLURQPHQW� 

 
5HVLGHQWV�FDQ�FRPH�DQG�VSHDN�DW�WKH�PHHWLQJ�DQG�H[SUHVV�WKHLU�RZQ�
YLHZV�IRU�RU�DJDLQVW�WKH�SURSRVDO� 
 
5HVLGHQWV�PD\�KDYH�QRWLFHG�D�QHZ�GHYHORSPHQW�LQ�%LFNQDFUH�RQ�WKH�
0DLQ�5RDG�VRXWK�RI�WKH�%UHZHUV�$UPV�3+��7KLV�LV�IRU����KRPHV�LQFOXG�
LQJ����DIIRUGDEOH�KRPHV��7KLV�LQFOXGHV���[�,�EHG�IODWV�DQG���[��EHG�IODW�
IRU�UHQW�DQG���[���EHG�KRXVHV�IRU�VKDUHG�RZQHUVKLS�UHVHUYHG�IRU�WKRVH�
ZLWK�D�ORFDO�FRQQHFWLRQ��7KLV�LV�SULPDULO\�IRU�UHVLGHQWV�RI�%LFNQDFUH�DQG�
:RRGKDP�)HUUHUV�EXW�LI�%LFNQDFUH�UHVLGHQWV�GR�QRW�DSSO\�WKHQ�WKH�GHIL�
QLWLRQ�H[WHQGV�WR�UHVLGHQWV�RI�'DQEXU\��5HWWHQGRQ�DQG�(DVW�+DQQLQJ�
ILHOG��,�ZRXOG�H[SHFW�WKDW�%LFNQDFUH�UHVLGHQWV�ZLOO�WDNH�XS�WKH�UHQWHG�
SURSHUWLHV�EXW�WKHUH�PD\�EH�VKDUHG�RZQHUVKLS�SURSHUWLHV�ZKLFK�ORFDO�
UHVLGHQWV�FRXOG�DSSO\�IRU�EHIRUH�WKH\�JR�RQ�WKH�RSHQ�PDUNHW��$SSOLFD�
WLRQ�VKRXOG�EH�PDGH�GLUHFW�WR�&+3�ZKLFK�LV�WKH�UHOHYDQW�VRFLDO�KRXVLQJ�
SURYLGHU��)RU�WKH�VKDUHG�RZQHUVKLS�SURSHUWLHV�LW�
LV�QRW�QHFHVVDU\�WR�EH�RQ�WKH�&LW\�&RXQFLO�KRXV�
LQJ�OLVW� 
 
,�DP�ZLOOLQJ�WR�YLVLW�ORFDO�UHVLGHQWV�WR�GLVFXVV�WKH�
DERYH�RU�DQ\�RWKHU�PDWWHU��-XVW�VHQG�PH�DQ�
HPDLO�RU�JLYH�PH�D�ULQJ�WR�PDNH�DUUDQJHPHQWV� 
 
5LFKDUG�3RXOWHU 
'������������� 
.�5LFKDUG�SRXOWHU#FKHOPVIRUG�JRY�XN 
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,�DP�SOHDVHG�WR�UHSRUW�ZH�DUH�EDFN�KROGLQJ�IDFH�WR�IDFH�PHHWLQJV��
0XFK�DV�=RRP�DQG�7HDPV�KDYH�NHSW�XV�LQ�WRXFK�LW�KDVQ
W�EHHQ�WKH�
VDPH�DQG�KDV�PDGH�VHHNLQJ�LQIRUPDWLRQ�GLIILFXOW�DW�WLPHV� 
 
+LJKZD\�LVVXHV�FRQWLQXH�WR�GRPLQDWH�P\�0DLOER[�DQG�RI�FRXUVH�SRW�
KROHV��,I�WKHUH�DUH�DQ\�SRWKROHV�WKDW�KDYH�EHHQ�UHSRUWHG�EXW�QRW�IL[HG��
SOHDVH�FRXOG�\RX�OHW�WKH�3DULVK�&OHUN�NQRZ�DQG�,�ZLOO�JHW�WKHP�VRUWHG��
6SHHGLQJ�WKURXJK�RXU�YLOODJHV�LV�DOVR�DQRWKHU�ELJ�LVVXH�DQG�DIWHU�SHU�
VRQDO�UHSUHVHQWDWLRQV�DV�ZHOO�DV�RWKHUV���,�DP�SOHDVHG�WR�VD\�D�IXOO�UH�
YLHZ�LV�XQGHUZD\��&XUUHQWO\�0DOGRQ�KDYH�RQJRLQJ�D�SLORW�VFKHPH�XVLQJ�
7UX�&DP�WHFKQRORJ\�WR�HQIRUFH�VSHHGLQJ�DQG�WKLV�LV�SURYLQJ�VXFFHVVIXO�
-�ZH�QHHG�WR�VHH�WKLV�PDGH�DYDLODEOH�WKURXJKRXW�WKH�FRXQW\� 
 
2XU�SROLFH�KDYH�EHHQ�KHDYLO\�FRPPLWWHG�LQ�WKH�SURWHVWV�LQ�WKH�VRXWK�RI�
WKH�FRXQW\��7KHVH�KDYH�QRZ�TXLHWHQHG�GRZQ�DQG�ZLOO�DOORZ�WKHP�WR�UH�
WXUQ�WR�QRUPDO�GXWLHV��$W�D�UHFHQW�PHHWLQJ�ZLWK�WKHP�,�ZDV�SOHDVHG�WR�
KHDU�UHFUXLWPHQW�LV�JRLQJ�ZHOO�ZLWK�D�IRUFH�RI������DQG�QH[W�\HDU�WKLV�
VKRXOG�UHDFK�������'RPHVWLF�$EXVH��&RXQW\�/LQHV�UHPDLQ�NH\�LVVXHV��
EXW�LW�LV�ZRUWK�QRWLQJ�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�9HKLFOH�7KHIW��$V�
DOZD\V�LQ�DQ�HPHUJHQF\�DOZD\V�FDOO�����EXW�IRU�OHVV�HPHUJHQF\�FULPHV�
LQFOXGLQJ�$QWL-6RFLDO�LQFLGHQWV�WKH�SROLFH�ZRXOG�HQFRXUDJH�\RX�WR�UH�
SRUW�RQOLQH�XVLQJ�WKH�'LJLWDO�����VHUYLFH� 
 
+RSHIXOO\��\RX�ZLOO�VHH�QR�FKDQJHV�WR�WKH�EXV�
VHUYLFH��,�VD\�WKDW�DV�WKH�FRQWUDFW�LV�FXUUHQWO\�
RXW�IRU�WHQGHU�DQG�LW�LV�SRVVLEOH�D�QHZ�SURYLGHU�
ZLOO�EH�DSSRLQWHG��7KLV�VKRXOGQ
W�DIIHFW�WKH�
WLPHWDEOH�EXW�LI�LW�GRHV��SOHDVH�OHW�PH�NQRZ� 
 
,I�FDQ�KHOS�RQ�DQ\�SUREOHP��SOHDVH�OHW�PH�
NQRZ� 
 
,DQ�*UXQG\ 
'������������ 
. FOOU�LDQ�JUXQG\#HVVH[�JRY�XN 
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9LOODJH�+DOO�	�3OD\LQJ�)LHOGV 
 
,W�LV�VR�JRRG�WKDW�ZH�FDQ�DOO�KRSHIXOO\�EH�ORRNLQJ�IRUZDUG�WR�D�PXFK�
EHWWHU�6XPPHU�WKLV�\HDU�DIWHU�DOO�RI�WKH�RI�UHVWULFWLRQV�RI�WKH�SUHYLRXV���
\HDUV�� 
 
,W�ZLOO�EH�JUHDW�WR�ZHOFRPH�EDFN�WKH�SRSXODU�9LOODJH�)HWH�RQ��WK�-XO\�
�SOHDVH�VHH�VHSDUDWH�UHSRUW��7KH�$UW�6KRZ�LV�WKHQ�SODQQHG�IRU��VW�DQG�
�QG�2FWREHU�ZLWK�WKH�3UHYLHZ�HYHQLQJ�RQ�)ULGD\���WK�6HSWHPEHU����
7KH�6LOHQW�)LUHZRUNV�DQG�+DOORZHHQ�HYHQW��ZKLFK�ZDV�YHU\�VXFFHVVIXO�
ODVW�\HDU��LV�DOVR�EHLQJ�SODQQHG�DJDLQ�IRU�6XQGD\���WK�2FWREHU� 
 
$OO�WKHVH�IXQGUDLVLQJ�HYHQWV�DUH�VXSSRUWHG�ZLWK�DGYHUWLVLQJ�E\�%RQG�
5HVLGHQWLDO�(VWDWH�$JHQWV��ZKR�KDYH�IXUWKHU�H[WHQGHG�WKHLU�SUHYLRXV�
VSRQVRUVKLS�SHU�ERDUG��:H�DUH�H[WUHPHO\�JUDWHIXO�WR�WKHP�DQG�WR�DOO�
WKH�YLOODJHUV�DQG�EXVLQHVVHV�ZKR�KDYH�DJUHHG�WR�GLVSOD\�WKHVH�SURPR�
WLRQDO�ERDUGV� 
 
6DGO\��ZH�KDG�D�EUHDN-LQ�DW�WKH�9LOODJH�+DOO��ZKLFK�ZDV�GLVFRYHUHG�
HDUO\�RQ�0RQGD\���WK�)HEUXDU\��ZKHUH�FRQVLGHUDEOH�GDPDJHG�RF�
FXUUHG�ZKHQ�WZR�LQGLYLGXDOV�FURZEDUUHG�WKHLU�ZD\�WKURXJK�WKH�GRXEOH�
H[LW�GRRUV�RI�WKH�VPDOO�KDOO�DQG�WKHQ�WKURXJK�HYHU\�RWKHU�ORFNHG�GRRU�
RQ�ERWK�IORRUV��HYHQWXDOO\�WKHQ�WU\LQJ�WR�EUHDN�WKURXJK�WKH�IORRU�LQ�WKH�
XSVWDLUV�VWRUH�URRP��REYLRXVO\�WU\LQJ�WR�JDLQ�HQWU\�LQWR�WKH�3RVW�2IILFH�
EXW�SXWWLQJ�D�ODUJH�KROH�LQ�WKH�PDLQ�IURQW�HQWUDQFH�FHLOLQJ�LQVWHDG���7KH�
3RVW�2IILFH�DQG�6KRS�DUH�EXLOW�FRPSOHWHO\�VHSDUDWH�WR�WKH�PDLQ�EXLOG�
LQJ�ZLWK�QR�DFFHVV�LQWHUQDOO\��$OO�RI�WKH�GRRUV��IUDPHV�DQG�ORFNV�WKHQ�
KDG�WR�EH�UHSODFHG�DW�FRQVLGHUDEOH�FRVW��DQG�DOWKRXJK�ZH�REYLRXVO\�
KDYH�IXOO�,QVXUDQFH�WKLV�LQ�WXUQ�ZLOO�SXW�RXU�IXWXUH�SUHPLXPV�XS���:H�
ZHUH�YHU\�JUDWHIXO�WR�WZR�ORFDO�WUDGHVPHQ�ZKR�WKHQ�FDUULHG�RXW�WKLV�
ZRUN�YHU\�TXLFNO\��WR�HQVXUH�ZH�KDG�WKH�OHDVW�GLVUXSWLRQ�WR�DOO�RXU�KLU�
HUV���7KH�LQGLYLGXDOV�ZHUH�FDXJKW�RQ�WKH�&&79�V\VWHP�ZKLFK�ZDV�
SDVVHG�WR�WKH�3ROLFH�WR�LQYHVWLJDWH�IXUWKHU�–�ZH�DZDLW�WR�KHDU�DQ\�SUR�
JUHVV�RQ�WKLV� 
 
:H�GLG�RIIHU�WKH�XVH�RI�WKH�9LOODJH�+DOO�IUHH�IRU�DQ\RQH�ZLVKLQJ�WR�RU�
JDQLVH�D�3ODWLQXP�-XELOHH�&HOHEUDWLRQ�IRU�WKH�9LOODJH�DQG�/\Q�6QHOOHU�
�ZKR�KDG�EHHQ�SDUW�RI�WKH�0LOOHQQLXP�3DUW\�&HOHEUDWLRQV����\HDUV�
DJR��WRRN�XS�WKH�JDXQWOHW�WR�RUJDQLVH�WKLV�EXW�VDGO\�DIWHU�SRVWLQJ�SXE�



ϭϮ 

 

OLFLW\�RQ�VRFLDO�PHGLD�ZLWK�)DFHERRN��VKH�UHFHLYHG�YHU\�OLWWOH�VXSSRUW�
DQG�KDG�WR�DEDQGRQ�WKH�HYHQW�WDNLQJ�SODFH��%HLQJ�DW�WKH�HQG�RI�WKH�
6FKRRO�+ROLGD\V�DQG�ZLWK�WKH�H[WUD�%DQN�+ROLGD\�SHUKDSV�D�ORW�RI�SHR�
SOH�ZLOO�EH�DZD\�RQ�KROLGD\���$�JUHDW�VKDPH�WKRXJK� 
 
7KHUH�KDYH�EHHQ�WZR�%RRN�6DOHV�WKLV�\HDU���WK�0DUFK�DQG��WK�0D\���$W�
WKH�UHTXHVW�RI�$OO�6DLQWV�&KXUFK��ZH�DJUHHG�WKDW�WKH�SURILW�VKRXOG�JR�WR�
WKH�5HG�&URVV�$SSHDO�IRU�8NUDLQH��7KH�ILUVW�ZDV�YHU\�ZHOO�DWWHQGHG�ZLWK�
JRRG�VDOHV�SOXV�D�QXPEHU�RI�JHQHURXV�GRQDWLRQV�DQG������ZDV�UDLVHG��
DW�WKH�VHFRQG�VDOH�D�IXUWKHU������ZDV�UDLVHG�ZLWK�VDOHV�DQG�GRQDWLRQV��
:HOO�GRQH�WR�DOO�ZKR�FDPH�WR�EURZVH��SXUFKDVH�DQG�SDUWDNH�RI�WKH�&RI�
IHH�DQG�&DNHV�RQ�RIIHU���7KH�QH[W�%RRN�6DOH�ZLOO�EH�DW�WKH�9LOODJH�
)HWH��VHH�SDJH�����LQ�WKH�XSVWDLUV�PHHWLQJ�URRP���,W�LV�DOVR�SODQQHG�WR�
GLVSOD\�IRU�VDOH�WKH�SUHYLRXVO\�ORYHG�$UW�WKDW�KDV�EHHQ�GRQDWHG�IRU�VDOH��
DOO�DW�YHU\�UHDVRQDEOH�SULFHV� 
 
:H�KHOG�RXU�$QQXDO�*HQHUDO�0HHWLQJ�RQ���WK�$SULO��EDFN�WR�WKH�XVXDO�
WLPH�RI�\HDU�DIWHU�ODVW�\HDU¶V�ZDV�GHOD\HG�XQWLO�-XO\�ZLWK�WKH�UHVWULFWLRQV�
LQ�SODFH���:H�DOZD\V�DGYHUWLVH�WKLV�PHHWLQJ�LQ�DGYDQFH�DQG�LQYLWH�DQ\�
RQH�IURP�WKH�9LOODJH�WR�DWWHQG�WR�XQGHUVWDQG�H[DFWO\�KRZ�ZH�PDQDJH�
WKH�+DOO�IDFLOLWLHV��6SRUWV�DQG�3OD\LQJ�)LHOGV���6DGO\��WKRXJK�ZH�KDG�QR�
YLVLWRUV��ZKLFK�LV�GLVDSSRLQWLQJ�DV�RXU�FRPPLWWHH�DUH�DOO�YROXQWHHUV�DQG�
ZRUN�KDUG�WR�NHHS�HYHU\WKLQJ�UXQQLQJ��HVSHFLDOO\�ZLWK�DOO�WKH�KRRSV�ZH�
KDYH�KDG�WR�MXPS�WKURXJK�GXULQJ�WKH���\HDUV�RI�WKH�&RYLG�UHVWULFWLRQV���
:H�DUH�DOZD\V�ORRNLQJ�IRU�DQ\�QHZ�YROXQWHHUV�WR�MRLQ�XV�WR�HQKDQFH�RXU�
FXUUHQW�FRPPLWWHH��DQG�ZH�ZRXOG�EH�YHU\�ZHOFRPLQJ�WR�DQ\�QHZ�EORRG� 
 
)RUWXQDWHO\��RXU�ERRNLQJV�DUH�EHJLQQLQJ�WR�UHWXUQ�WR�
VRPHWKLQJ�OLNH�QRUPDO��HVSHFLDOO\�VHHLQJ�D�ORW�PRUH�
ERRNLQJV�IRU�FKLOGUHQ¶V�SDUWLHV���3OHDVH�FRQWDFW�RXU�
%RRNLQJ�6HFUHWDU\�-HVV�%HOO�RQ��������RU�HPDLO��
MHVVEHOO��#KRWPDLO�FRP�WR�PDNH�HQTXLULHV�RI�UDWHV�
DQG�DYDLODELOLW\� 
 
-HQQ\�0RXVHU�–�&KDLUSHUVRQ������� 
 
 

` _ ` _ ` 
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7KX � ����SP�35$<(5�0((7,1* DW�%HWKHO�&KXUFK 

6XQ  � �DP�3(17(&267�%&3�&20081,21 DW�$OO�6DLQWV
�&KXUFK��
'XULQJ�-XQH�ZH�ZLOO�EH�SUD\LQJ�IRU�WKRVH�ZKR�OLYH�LQ�&OLQWRQ�
&ORVH�DQG�3D\QH�3ODFH� 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

0RQ  �   %$&.�72�6&+22/�(+36 	�6$1'21�6&+22/ 

7XH �  ����-����SP 02%,/(�/,%5$5< �DW�WKH�9LOODJH�+DOO�FDU�SDUN� 

7KX �   %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	�&DUWRQV� 

    �����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

6XQ ��
  
��DP 75,1,7<�681'$< PRUQLQJ�ZRUVKLS�DW�$OO�6DLQWV
�
&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

:HG �� %/$&.�%,1�)RRG�:DVWH��*UHHQ�%R[��&DUG�6DFN 

     �SP :,�0((7,1* LQ�WKH��VW�IORRU�PHHWLQJ�URRP�DW�WKH�9��+DOO 

7KX �� ����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

6XQ �� ��DP +2/<�&20081,21 DW�$OO�6DLQWV
�&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH ��  %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	�&DUWRQV� 

7KX ��  ����SP %,%/(�678'< DW�%HWKHO�&KXUFK� 

    �SP 3$5,6+�&281&,/�0((7,1* LQ�WKH�9LOODJH�+DOO��VW�IORRU�
PHHWLQJ�URRP 

6XQ �� ��DP 0251,1*�:256+,3�:,7+�$�+($/,1*�7+(0( DW�$OO�
6DLQWV
�&KXUFK 

     �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH �� %/$&.�%,1�)RRG�:DVWH��*UHHQ�%R[��&DUG�6DFN 

    ����-����SP 02%,/(�/,%5$5< �DW�WKH�9LOODJH�+DOO�FDU�SDUN� 

7KX �� ����SP %,%/(�678'<  DW�%HWKHO�&KXUFK 

ë Wh>>�Khd�Θ�W/E�hW�ë 
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-8/< 

6XQ  � �DP %&3�&20081,21  DW�$OO�6DLQWV
�&KXUFK��'XULQJ�-XO\�ZH�
ZLOO�EH�SUD\LQJ�IRU�WKRVH�ZKR�OLYH�LQ�&RXOGH�'HQQLV�DQG�3DQ�
/DQH� 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH �  %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	�&DUWRQV�
%DJ  

7KX �  ����SP 35$<(5�0((7,1* DW�%HWKHO�&KXUFK 

6DW �  ���QRRQ—�SP�9,//$*(�)(7(�$7�+$11$
6�),(/' 

6XQ  �� ��DP 0251,1*�:256+,3 DW�$OO�6DLQWV
�&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH   �� %/$&.�%,1�)RRG�:DVWH��*UHHQ�%R[��&DUG�6DFN 

7KX  �� ����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

6XQ �� ��DP +2/<�&20081,21 DW�$OO�6DLQWV
�&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH �� %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	�&DUWRQV�
%DJ  

     
����-����SP 02%,/(�/,%5$5< �DW�WKH�9LOODJH�+DOO�FDU�SDUN 

:HG  �� /$67�'$<�2)�7(50�(+3&  

     �SP :,�0((7,1* LQ�WKH��VW�IORRU�PHHWLQJ�URRP�DW�WKH�9LOODJH�
+DOO 

7KX �� /$67�'$<�2)�7(50 6$1'21�6&+22/ 

    ����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

6XQ �� ��DP 0251,1*�:256+,3�:,7+�$�+($/,1*�7+(0( DW�$OO�
6DLQWV
�&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH �� %/$&.�%,1�)RRG�:DVWH��*UHHQ�%R[��&DUG�6DFN 

7KX  �� ����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

     �SP 3$5,6+�&281&,/�0((7,1* LQ�WKH�9LOODJH�+DOO��VW�
IORRU�PHHWLQJ�URRP� 

6XQ �� ��DP� DW�$OO�6DLQWV
�&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 
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7XH �  %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	�&DU�
WRQV�%DJ  

7KX � ����SP 35$<(5�0((7,1* DW�%HWKHO�&KXUFK 

6XQ  � �DP %&3�&20081,21 DW�$OO�6DLQWV
�&KXUFK��'XULJ�$XJXVW�
ZH�ZLOO�EH�SUD\LQJ�IRU�WKRVH�ZKR�OLYH�LQ�&UHHSKHGJH�/DQH�DQG�
2OG�&KXUFK�5RDG� 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH � %/$&.�%,1�)RRG�:DVWH��*UHHQ�%R[��&DUG�6DFN 

     ����-����SP 02%,/(�/,%5$5< �DW�WKH�9LOODJH�+DOO�FDU�SDUN 

7KX �� ���� %,%/(�678'< DW�%HWKHO�&KXUFK 

6XQ �� ��DP 0251,1*�:256+,3 DW�$OO�6DLQWV
�&KXUFK 

     �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

7XH �� %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	� 
&DUWRQV�%DJ  

:HG ��  �SP :,�0((7,1* LQ�WKH��VW�IORRU�PHHWLQJ�URRP�DW�WKH�9LO�
ODJH�+DOO 

7KX �� ����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

6XQ �� ��DP +2/<�&20081,21 DW�$OO�6DLQWV
�&KXUFK 

    �����DP )$0,/<�6(59,&( DW�%HWKHO�&KXUFK 

0RQ �� ��-��QRRQ�	��-�SP�3/$<�,1�7+(�3$5.�DW�WKH�9LOODJH�
+DOO�	�SOD\LQJ�ILHOGV��%ULQJ�D�GULQN�	�ZHDU�VXQEORFN�� 
$VVDXOW�&RXUVH�SUHVHQW�IRU�PRUQLQJ�VHVVLRQ� 

7XH �� %/$&.�%,1�)RRG�:DVWH��*UHHQ�%R[��&DUG�6DFN 

7KX �� ����SP %,%/(�678'< DW�%HWKHO�&KXUFK 

    �SP 3$5,6+�&281&,/�0((7,1* LQ�WKH�ILUVW�IORRU�0HHWLQJ�
5RRP��9LOODJH�+DOO 

6XQ �� ��DP 0251,1*�:256+,3�:,7+�$�+($/,1*�7+(0( DW�
$OO�6DLQWV
�&KXUFK 

    ����� )$0,/<�6(59,&( DW�%HWKDO�&KXUFK 

7XH �� %52:1�%,1��)RRG�:DVWH��3DSHU�6DFN��3ODVWLFV�	�������
&DUWRQV�%DJ  

ë Wh>>�Khd�Θ�W/E�hW�ë 
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/RFDO�&ULPH��2WKHU�WKDQ�WKH�EXUJODU\�RI�WKH�9LOODJH�+DOO�LQ�WKH�HDUO\�
KRXUV�RI�0RQGD\����)HEUXDU\��WKHUH�VHHPV�WR�KDYH�EHHQ�OLWWOH�FULPH�
VLQFH�WKH�ODVW�1HZV��7KH�WZR�LQWUXGHUV�ZHUH�FDXJKW�RQ�&&79�IRUFLQJ�D�
GRRU�DW�WKH�UHDU�RI�WKH�+DOO�DIWHU�ZDONLQJ�DFURVV�ILHOG�IURP�&RXOG�'HQQLV�
HQWUDQFH��,QVLGH�WKH\�FDXVHG�D�KXJH�DPRXQW�RI�GDPDJH�WKURXJK�RSHQ�
LQJ�ORFNHG�GRRUV�DQG�FXSERDUGV�ZLWK�D�FURZEDU��$OWKRXJK�D�ORW�RI�FULPL�
QDO�GDPDJH�ZDV�GRQH��QRWKLQJ�RI�YDOXH�ZDV�WDNHQ��3ROLFH�&6,�DWWHQG�
HG��DQG�WRRN�&&79�LPDJHV��DQG�ZH�EHOLHYH�RQH�RI�FXOSULWV�ZDV�LGHQWL�
ILHG��)XUWKHU�DILHOG�WKHUH�KDYH�EHHQ�KRXVH�EXUJODULHV�HWF��IRU�LQVWDQFH�
DW�:HVW�+DQQLQJILHOG��DQG�LW�KLJKOLJKWV�FULPH�LV�DOO�DERXW�DQG�LW�LV�LP�
SRUWDQW�WR�WDNH�VLPSOH�VHFXULW\�PHDVXUHV��HVSHFLDOO\�ZKHQ�OHDYLQJ�\RXU�
KRPH�XQRFFXSLHG��HJ�XVLQJ�D�OLJKW�WR�FRPH�RQ�ZLWK�D�WLPHU�DW�QLJKW��� 
 
6SRUDGLF�VPDOO-VFDOH�IO\�WLSSLQJ�KDV�FRQWLQXHG��LQ�SDUWLFXODU�LQ�3DQ�DQG�
%DFN�/DQHV� �(VVH[�3ROLFH�DUH�WDUJHWLQJ�IO\�WLSSLQJ�LQ�WKLV�DUHD�DQG�WKH\�
FRQGXFWHG�DQRWKHU�MRLQW�RSHUDWLRQ�ZLWK�&KHOPVIRUG�&LW\�&RXQFLO�HQYL�
URQPHQWDO�RIILFHUV�LQ�WKH�YLOODJH�RQ�0RQGD\���0D\��XVLQJ�WKH�9LOODJH�
+DOO�&KDVH�WR�VWRS�DQG�FKHFN�WKH�SDSHUZRUN�RI�YDQV�DQG�WUXFNV�SDVV�
LQJ�WKURXJK�WKH�YLOODJH��,I�\RX�VHH�IO\WLSSLQJ�LQ�SURJUHVV�UHSRUW�LW�WR�SR�
OLFH�ZLWK�YHKLFOH�UHJLVWUDWLRQ�DQG�GHVFULSWLRQ��,I�\RX�DUUDQJH�IRU�VRPH�
RQH�WR�FRPH�WR�\RXU�KRXVH�DQG�SLFN�XS�DQ�ROG�VRID�RU�UXEELVK��WKH\�
VKRXOG�EH�UHJLVWHUHG�RQ�WKH�(QYLURQPHQW�$JHQF\
V�&DUULHU��%URNHU�DQG�
'HDOHU��&%'��UHJLVWUDWLRQ�VFKHPH�GDWDEDVH��\RX�FDQ�FKHFN�RQOLQH�
WKH\�DUH�OHJDO���<RX�DUH�OLDEOH�WR�SURVHFXWLRQ�LI�\RX�XVH�D�FDUULHU�ZKR�
VXEVHTXHQWO\�IO\WLSV�\RXU�UHIXVH��VR�LW�SD\V�WR�EH�DZDUH�RI�WKH�ODZ�� 
 
$�UHPLQGHU��WKHUH�DUH�D�QXPEHU�RI�ZD\V�RI�UHSRUWLQJ�FULPH�GHSHQGLQJ�
RQ�FLUFXPVWDQFHV�-�WKHVH�DUH� 
'�������LI�\RX�VHH�VRPHWKLQJ�VXVSLFLRXV�RU�D�FULPH�LQ�SURJUHVV�� 
'�������IRU�QRQ-XUJHQW�LQFLGHQWV��25��UHSRUW�LW�RQ�OLQH� 
"���KWWSV���ZZZ�HVVH[�SROLFH�XN�UR�UHSRUW�RFU�DI�KRZ-WR-UHSRUW-D-FULPH� 
'�����������������IRU�&ULPH�VWRSSHUV�DQRQ\PRXV�� 
 

&\EHU�&ULPH��)UDXG�DQG�F\EHU�FULPH�VFDPV�DQG�³SKLVKLQJ´�DWWHPSWV�
FRQWLQXH�WR�SODJXH�DOO�RXU�OLYHV��ZKHWKHU�LWV�RQ-OLQH��XQVROLFLWHG�SKRQH��
FDOOV�RU�WKURXJK�PRELOH�SKRQH�WH[W�PHVVDJHV���0DQ\�WU\�WR�LPSHUVRQDWH�
ZHOO�NQRZQ�RUJDQLVDWLRQV��7KH�:KLFK�&RQVXPHU�RUJDQLVDWLRQ�VD\�WKH�

1(,*+%285+22'�:$7&+ 



ϭϳ 

 

PRVW�LPSHUVRQDWHG�RQHV�FXUUHQWO\�DUH�LQ�QR�SDUWLFXODU�RUGHU�%7��'9/$��
0LFURVRIW��1+6��5R\DO�0DLO��3D\3DO��+05&��+HUPHV�DQG�+6%&�� 
&XUUHQWO\��ZDWFK�RXW�IRU�RQHV�SXUSRUWLQJ�WR�EH�IURP�1+6�VD\LQJ�\RX�
KDYH�EHHQ�LQ�FRQWDFW�ZLWK�D�D�SHUVRQ�ZKR�KDV�FRQWUDFWHG�2PLFURQ�DQG�
SURYLGLQJ�D�OLQN�WR�D�WHVW�NLW�SURYLGHU��DQG�RQ�)DFHERRN��IDNH�ZHEVLWH�
DSSHDOV�UHODWLQJ�WR�GRQDWLRQV�IRU�8NUDLQH�RU�RWKHU�DVSHFWV��&RPSXWHU�
UHPRWH�DFFHVV�VFDPV�DUH�RQ�WKH�LQFUHDVH�-�GRQ¶W�JHW�LQWR�DQ\�IRUP�RI�
FRPPXQLFDWLRQ�ZKHUH�\RX�DUH�DVNHG�WR�KDQG�RYHU�FRQWURO�RI�\RXU�FRP�
SXWHU�RU�VPDUWSKRQH�WR�VRPHRQH�HOVH��$FWLRQ�)UDXG�VD\�PRUH�WKDQ�
���0�ZDV�ORVW�ODVW�\HDU�E\�SHRSOH�WR�VFDPPHUV�XVLQJ�FRPSXWHU�
³UHPRWH�DFFHVV�WRROV´�� 
7KHVH�FULPLQDO�VHW-XSV�DUH�RIWHQ�VOLFN�DQG�SURIHVVLRQDO�DQG�LW¶V�YHU\�
HDV\�WR�EH�FDXJKW�RXW�VR�LI�LQ�DQ\�GRXEW�DW�DOO�LJQRUH�WKH�PHVVDJH��RU�
WKH�HPDLO�OLQN�DWWDFKPHQW��RU��LI�LW¶V�D�FDOO��MXVW�KDQJ�XS�LI�XQVXUH��,I�\RX�
WKLQN�\RX�PD\�KDYH�EHHQ�D�YLFWLP�RI�IUDXG�RU�F\EHU�FULPH�\RX�VKRXOG�
UHSRUW�WKLV�WR� 
'���������������DQG�SUHVV���� 
"�KWWSV���ZZZ�DFWLRQIUDXG�SROLFH�XN 
<RX�FDQ�IRUZDUG�VXVSLFLRXV�HPDLOV�WR�WKH�1DWLRQDO�&\EHU�6HFXULW\�&HQ�
WUH�. UHSRUW#SKLVKLQJ�JRY�XN 
)RUZDUG�VXVSLFLRXV�WH[W�PHVVDJHV�WR��IUHH-RI-FKDUJH�VKRUW�FRGH������
�HQDEOHV�\RXU�SURYLGHU�WR�LQYHVWLJDWH�WKH�RULJLQ�RI�WKH�WH[W�DQG�WDNH�DF�
WLRQ�LI�LWV�PDOLFLRXV�� 
<RX�FDQ�WDON�WR�D�6FDPV�$FWLRQ�DGYLVHU�DW�&LWL]HQV�$GYLFH�%XUHDX�E\�
FDOOLQJ ���������������:HHNGD\V���DP�-�SP��RU�UHSRUW�LW�RQ�WKHLU�ZHE�
VLWH�"���KWWSV���VVO�GDWDPRWLRQ�FRP�IRUP�DVS["
FR ����	IUP VFDP	WR VFDPVDFWLRQ 
 
1K:�2UJDQLVDWLRQ�	�(PDLO�$OHUWV��$ERXW�����UHVLGHQWV�UHFHLYH�ORFDO�
HPDLOHG�ORFDO�FULPH�DOHUWV�-�FRQWDFW�1K:�HPDLO�DGGUHVV�EHORZ�LI�\RX�
ZRXOG�OLNH�WR�UHFHLYH�WKHVH��,W¶V�D�WZR-ZD\�SURFHVV�DQG�\RX�FDQ�SUR�
YLGH�IHHGEDFN�RU�VXJJHVWLRQV��,Q�IDFW�ZH�ZRXOG�YHU\�PXFK�OLNH�WR�KHUH�
IURP�\RX�LI�\RX�KDYH�DQ\�WKRXJKWV�RQ�(+�1K:��ZLWKRXW�IHHGEDFN�LW¶V�
KDUG�WR�NQRZ�ZKHWKHU�ZH�DUH�UHOHYDQW�	�SHUIRUPLQJ�D�XVHIXO�VHUYLFH��� 
 
1K:�WHDP�PHPEHUV�PHHW�URXJKO\�TXDUWHUO\�E\�]RRP�RU�IDFH�WR�IDFH���
&RQWDFW�WKH�1K:�HPDLO�DGGUHVV�EHORZ�LI�\RX�DUH�LQWHUHVWHG��ZH�ZRXOG�
VWLOO�OLNH�WR�KHDU�IURP�DQ\RQH�LQWHUHVWHG�LQ�MRLQLQJ�XV�IURP�&RXOGH�'HQ�
QLV�HVWDWH�DV�WKHUH�LV�QR�RQH�RQ�WKH�WHDP�IURP�WKDW�DUHD���/DVWO\��ZH�
KDYH�D�SURSHUW\�PDUNLQJ�NLW�DYDLODEOH�WR�ORDQ�RXW�IRU�WKRVH�LQWHUHVWHG� 



ϭϴ 

 

&RPPXQLW\�
6SHHG�
:DWFK�� 
&6:�YROXQ�
WHHUV�RSHUDWH�
XQGHU�WKH�(+�
1K:�XPEUHOOD�
DQG�DUH�SDUW�
RI�WKH�RYHUDOO�

SROLFH�VWUDWHJ\�WR�GHWHU�VSHHGLQJ��WKH�PDLQ�FDXVH�RI�URDG�DFFLGHQWV�	�
IDWDOLWLHV���&6:�YROXQWHHUV�GR�SHULRGLF�VSHHG�FKHFNV�RQ�WKH�PDLQ�
URDGV�WKURXJK�WKH�9LOODJH��ORJJLQJ�DQG�IRUZDUGLQJ�WR�WKH�SROLFH�GHWDLOV�
RI�YHKLFOHV��H[FHHGLQJ�WKH�VSHHG�OLPLW��$SDUW�IURP�WKHVH�VSHHG�FKHFNV�
WKHUH�ZHUH�WZR�MRLQW�&6:�7UDIILF�3ROLFH�VSHHG�FKHFNV�LQ�
WKLV�SHULRG�RQH�LQ�%LFNQDFUH�5RDG�DQG�RQH�LQ�2OG�&KXUFK�
5RDG��ZLWK�GULYHUV�H[FHHGLQJ�WKH�VSHHG�OLPLW�VWRSSHG� 
� 
0LNH�3OXPULGJH��(+�1K:�&R-RUGLQDWRU� 
.�1+:(DVW+DQQLQJILHOG#RXWORRN�FRP� 
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7KH�9LOODJH�)HWH�LV�EDFN� 
6DWXUGD\��WK�-XO\���SP�WR��SP DW�WKH�9LOODJH�+DOO 

 
(YHU\RQH�LQ�WKH�YLOODJH��IULHQGV��IDPLO\�DQG�QHLJKERXUV�DUH�LQYLWHG�WR�FRPH�
WR�WKH�YLOODJH�IHWH��/HW¶V�KRSH�WKH�ZHDWKHU�ZLOO�EH�JRRG�DQG�ZH�DOO�KDYH�D�
IDEXORXV�HYHQW��7KH�SURJUDPPH�LQ�WKLV�FRS\�RI�WKH�YLOODJH�QHZVOHWWHU�JLYHV�
GHWDLOV�RI�WKH�JUHDW�DIWHUQRRQ�ZH�KDYH�SODQQHG�� 
 

7KHUH�ZLOO�EH��IRRG��D�EDU��JDPHV��HQWHUWDLQPHQW��OLYH�PXVLF��LQIODWDEOHV��
ULGHV��VWDOOV��IDFH�SDLQWLQJ��DJLOLW\�IRU�GRJV�DQG�D�IXQ�GRJ�VKRZ��6RPHWKLQJ�
IRU�HYHU\RQH� 
 

7KHUH�DUH�*UDQG�3UL]H�GUDZ�WLFNHWV�ZLWK�\RXU�QHZVOHWWHU�WRR���,I�\RX�ZRXOG�
OLNH�WR�EH�LQ�WKH�UXQQLQJ�IRU�WKH�JHQHURXVO\�GRQDWHG�SUL]HV��SOHDVH�GR�SXU�
FKDVH�\RXU�WLFNHWV��<RX�FDQ�WDNH�\RXU�PRQH\�DQG�FRPSOHWHG�WLFNHW�VWXEV�
WR�WKH�9LOODJH�6KRS�RU�VHQG�WKHP�WR���&OLQWRQ�&ORVH�RU�MXVW�EULQJ�WKHP�ZLWK�
\RX�RQ�WKH�GD\� 
 

(YHQ�LI�\RX�FDQ¶W�FRPH�WR�WKH�IHWH�RQ��WK�-XO\��\RX�FDQ�VWLOO�VXSSRUW�WKH�
HYHQW�E\�EX\LQJ�*UDQG�'UDZ�WLFNHWV��$OO�IXQGV�UDLVHG�ZLOO�EH�VKDUHG�EH�
WZHHQ�+DQQD¶V�)LHOG�&KDULW\�DQG�$OO�6DLQWV�&KXUFK� 
 

,I�\RX�ZRXOG�OLNH�WR�HQWHU�\RXU�GRJ�LQ�WKH�IXQ�GRJ�VKRZ�SOHDVH�FRQWDFW�
&ODUH�DW��SROLWHSRRFKHVHVVH[#JPDLO�FRP�IRU�DQ�HQWUDQFH�IRUP��GRJV�IRU�
WKH�VKRZ�PXVW�EH�SUH�-UHJLVWHUHG�� 
 

:H�VWLOO�QHHG�KHOS�DQG�VXSSRUW�WR�PDNH�WKH�HYHQW�JR�VPRRWKO\� 
Þ :H�QHHG�YROXQWHHUV�WR�KHOS�RQ�WKH�GD\��VHWWLQJ�XS��UXQQLQJ�VWDOOV��

KHOSLQJ�RXW�DQG�WR�FOHDU�XS�DW�WKH�HQG��:KDWHYHU�WLPH�\RX�FDQ�VSDUH�WR�
KHOS�ZLOO�EH�YDOXDEOH��MXVW�DQ�KRXU�KHUH�RU�WKHUH�FDQ�PDNH�DOO�WKH�GLIIHU�
HQFH��IURP�������RQZDUGV���$Q\RQH�ZKR�ZRXOG�OLNH�WR�YROXQWHHU�DQG�
KHOS�RXW�LQ�DQ\�ZD\�SOHDVH�FRQWDFW�-DFNLH�DW�MDFNLH#IHHKDQ�RUJ 

Þ /RFDO�SHRSOH�ZKR�ZRXOG�D�VWDOO�DW�WKH�)HWH�SOHDVH�FRQWDFW�0HODQLH�
DW PHODQLH�PDYHUV#JPDLO�FRP 

Þ 7KH�:,�DUH�UXQQLQJ�D�FDNH�VWDOO�DQG�DOWKRXJK�WKH�:,�DUH�JRRG��WKH\�
FRXOG�VWLOO�GR�ZLWK�RWKHU�SHRSOH�WR�PDNH�FDNHV�IRU�WKHP�WR�VHOO�–�VR�EXG�
GLQJ�³EDNH�RII´�EDNHUV��RQ�\RXU�PDUNV��JHW�VHW�-�EDNH�IRU�WKH�YLOODJH�IHWH�
SOHDVH� 

 

:H�DUH�DEOH�WR�FRPH�WRJHWKHU�DJDLQ�DV�D�YLOODJH�FRPPXQLW\��OHW¶V�KDYH�D�
JUHDW�9LOODJH�)HWH������ 
  
7KH�)HWH�&RPPLWWHH� 
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%\�WKH�WLPH�\RX�UHDG�WKLV��ZH�ZLOO�EH�QHDUO\�KDOI�ZD\�WKURXJK�WKH�\HDU��
&DQRQ�&KULVWLQH�ZLOO�KDYH�UHWLUHG��DQG�LI�\RX¶UH�DQ\WKLQJ�OLNH�PH�\RX¶OO�
EH�ZRQGHULQJ�ZKHUH�WKH�WLPH�KDV�JRQH���7KLV�\HDU�VHHPV�WR�KDYH�
IORZQ�E\���� 
 
,W�KDV�EHHQ�TXLWH�D�EXV\�IHZ�PRQWKV�DW�WKH�FKXUFK��ZLWK�RXU�XVXDO�
SDWWHUQ�RI�VHUYLFHV�LQFOXGLQJ�WKH�0RWKHUV�'D\�VHUYLFH��ZKHUH�DOO�WKH�
ODGLHV�ZHUH�JLYHQ�D�ORYHO\�SRV\�RI�IORZHUV����2Q�3DOP�6XQGD\�RXU�
VSHFLDO�JXHVW�ZDV�7LQ7LQ�WKH�GRQNH\�WR�UHSUHVHQW�-HVXV�ULGLQJ�LQWR�
-HUXVDOHP�RQ�D�GRQNH\�DQG�EHLQJ�ZHOFRPHG�E\�WKH�FURZGV���+RZHY�
HU�RQO\�D��IHZ�GD\V�ODWHU�-HVXV�ZDV�FUXFLILHG�WKDW�ILUVW�*RRG�)ULGD\����
:H�FHOHEUDWHG�KLV�UHVXUUHFWLRQ�RQ�(DVWHU�6XQGD\�-�LQFOXGLQJ�UHIUHVK�
PHQWV�DIWHU�WKH�VHUYLFH�DQG�DQ�(DVWHU�(JJ�KXQW�IRU�&DGEXU\�FUHDP�
HJJV��VDIHO\�ZUDSSHG�LQ�DGGLWLRQDO�IRLO��DQG�KLGGHQ�LQ�WKH�FKXUFK\DUG���
,W�ZDV�PXFK�HQMR\HG�E\�DOO�WKRVH�ZKR�WRRN�SDUW� 
 
0RVW�UHFHQWO\�ZH�KDG�D�VSHFLDO�VHUYLFH�WR�VD\�IDUHZHOO�WR�&KULVWLQH�DV�
VKH�UHWLUHV��DQG�WR�WKDQN�KHU�IRU�WKH�DPD]LQJ�DPRXQW�RI�ZRUN�VKH�KDV�
GRQH��DQG�WKH�SRVLWLYH�LPSDFW�VKH�KDV�KDG�RQ�WKH�PDQ\�OLYHV�VKH�KDV�
WRXFKHG�RYHU�WKH�\HDUV�RI�KHU�H[WHQVLYH�PLQLVWU\��QRW�RQO\�LQ�WKH�3DU�
LVK��EXW�WKURXJKRXW�WKH�&KHOPVIRUG�'LRFHVH��� 
 
'XULQJ�WKH�6XPPHU�PRQWKV�ZH�ZLOO�EH�SUD\LQJ�IRU�
DOO�WKRVH�ZKR�OLYH�ZRUN�RU�ZRUVKLS�LQ�(DVW�+DQQLQJ�
ILHOG��DQG�HVSHFLDOO\�IRU�WKRVH�ZKR�OLYH�LQ�&OLQWRQ�
&ORVH��3D\QH�3ODFH��&RXOGH�'HQQLV��3DQ�/DQH��
&UHHSKHGJH�/DQH�DQG�2OG�&KXUFK�5RDG� 
 
6DGO\�WKH�VLWXDWLRQ�LQ�8NUDLQH�LV�ZRUVHQLQJ�DOO�WKH�
WLPH��ZLWK�PRUH�DWURFLWLHV�EHLQJ�UHYHDOHG�GD\�DIWHU�GD\�WKHUHIRUH��DV�
PDQ\�RI�\RX�ZLOO�KDYH�QRWLFHG��ZH�KDYH�WKH�8NUDLQLDQ�IODJ�IO\LQJ�RQ�
WKH�IODJSROH�LQ�XQLW\�ZLWK�WKHP��DQG�LQ�VXSSRUW�RI�WKHP���:H�DOVR�KDYH�
D�VSHFLDO�FDQGOH�EXUQLQJ�RQ�WKH�DOWDU�DQG�KROG�D�PLQXWH�RI�VLOHQW�SUD\�
HU�IRU�WKHP�GXULQJ�RXU�VHUYLFHV��� 
 
7KHUH�VHHPV�WR�EH�VR�PXFK�JRLQJ�RQ�LQ�WKH�ZRUOG�DW�WKH�PRPHQW��
ZLWK�WKH�VLWXDWLRQ�LQ�8NUDLQH��JOREDO�ZDUPLQJ�DQG�WKH�HIIHFW�LW�LV�KDY�
LQJ�RQ�WKH�HQYLURQPHQW��FRQWURYHUVLHV�LQ�RXU�RZQ�SDUOLDPHQW��DQG�ULV�
LQJ�SULFHV�ZLWK�PDQ\�PDQ\�IDPLOLHV�QRZ�UHO\LQJ�RI�IRRG�EDQNV�IRU�
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WKHLU�VXVWHQDQFH���,¶P�VXUH�\RX�PLJKW�WKLQN�RI�PDQ\�RWKHU�WKLQJV�WKDW�
VHHP�WR�KDYH�XV�XQGHU�D�GDUN�FORXG�DW�WKH�PRPHQW���+RZHYHU��HYHQ�LQ�
WKHVH�VLWXDWLRQV�WKHUH�DUH�PDQ\�WKLQJV�WKDW�EULQJ�XV��KRSH��/LNH�WKH�
JHQHURVLW\�RI�WKRVH�FRQWULEXWLQJ�WR�WKH�IRRG�EDQNV���,I�\RX�ZDWFK�WKH�
2QH�6KRZ��LQ�WKHLU�µ%LJ�7KDQN�<RX¶�HDFK�ZHHN�ZH�KHDU�DERXW�DOO�VRUWV�
RI�SHRSOH�ZKR�KDYH�JRQH�DERYH�DQG�EH\RQG��WR�KHOS�DQG�VXSSRUW�RWK�
HUV��LQFOXGLQJ�WDNLQJ�DLG�WR�8NUDLQH� 
�� 
$V�&KULVWLDQV�ZH�EHOLHYH�WKDW�ZH�KDYH�D�*RG�RI�KRSH�DQG�JHQHURVLW\��
DQG�D�GHHS�XQHQGLQJ�ORYH�IRU�DOO�SHRSOH��+H�LV�D�*RG�RI�FRPSDVVLRQ�
DQG�NLQGQHVV��DQG�D�*RG�WKDW�LV�WKHUH�IRU�DOO�RI�XV�LI�RQO\�ZH�FDOO�XSRQ�
KLP�LQ�SUD\HU����+H�KDV�SURPLVHG�WKDW�KH�ZLOO�DO�
ZD\V�DQVZHU�XV�ZKHQ�ZH�SUD\��EXW�QRW�DOZD\V�
LQ�TXLWH�WKH�ZD\�ZH�H[SHFW���,I�WKHUH�LV�DQ\WKLQJ�
\RX¶G�OLNH�PH�WR�SUD\�IRU�\RX�WKHQ�FRQWDFW�PH�
DQG�,�ZLOO�SUD\�IRU�\RX� 
 
(YHU\�EOHVVLQJ��ORYH�DQG�SUD\HUV� 
 
5HY¶G�6X]\ 
'��������������� 
. VX]\�HGPXQGVRQ#EWLQWHUQHW�FRP 
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³<RX�ZLOO�KHDU�RI�ZDUV�DQG�UXPRXUV�RI�ZDUV��EXW�VHH�WR�LW�WKDW�\RX�
DUH�QRW�DODUPHG��6XFK�WKLQJV�PXVW�KDSSHQ��EXW�WKH�HQG�LV�VWLOO�WR�
FRPH��1DWLRQ�ZLOO�ULVH�XS�DJDLQVW�QDWLRQ�DQG�NLQJGRP�DJDLQVW�
NLQJGRP��7KHUH�ZLOO�EH�IDPLQHV�DQG�HDUWKTXDNHV�LQ�YDULRXV� 

SODFHV�´�0DWWKHZ�����-� 
 
7KH�ZDU�LQ�8NUDLQH�FRQWLQXHV�WR�ILOO�WKH�QHZV��DQG�ULJKWO\�VR��%XW�WKHUH�
DUH�DOVR�VHYHUDO�RWKHU�FRQIOLFWV�WDNLQJ�SODFH�DURXQG�WKH�ZRUOG� 
 
/LWWOH�NQRZQ�DUH�WKH�DWURFLWLHV�DQG�XQUHVW�LQ�0\DQPDU��+XQGUHGV�RI�
WKRXVDQGV�DUH�FDXJKW�XS�LQ�WKH�FLYLO�ZDU�WKDW�KDV�ULSSHG�WKURXJK�WKH�
FRXQWU\��$V�ZLWK�DOO�FRQIOLFWV��LW�LV�LQQRFHQW�SHRSOH�WKDW�LW�DIIHFWV�WKH�
PRVW� 
 
:H�VXSSRUW�FKXUFK�IDPLOLHV�DQG�D�FKLOGUHQ¶V�KRPH�WKURXJK�RXU�ILQDQFHV��
	�SUD\HUV��:H�KDYH�UHJXODU�FRQWDFW�ZLWK�RXU�GHDU�EURWKHUV�DQG�VLVWHUV��
VR�ZH�OHDUQ�ILUVW-KDQG�ZKDW�LV�UHDOO\�KDSSHQLQJ�LQ�WKDW�EHDXWLIXO�FRXQWU\��
%HIRUH�FLYLO�ZDU�EURNH�RXW��D�IHZ�RI�RXU�FKXUFK�PHPEHUV�PDGH�UHJXODU�
WULSV�WR�RXU�IULHQGV�LQ�0\DQPDU�WR�VKDUH�ZLWK�WKHP�WKH�ORYH�RI�*RG� 
 
7KURXJK�WKH�ZRUN�RI�&KULVWLDQ�FKDULWLHV�VXFK�DV�µ2SHQ�'RRUV¶�DQG�

µ6WDQG�%\�0H¶��ZKR�DF�
WLYHO\�ZRUN�LQ�WKH�FRXQ�
WU\��ZH�DUH�VWLOO�DEOH�WR�
JLYH�VRPH�VXSSRUW�
WKURXJK�WKHVH�GLIILFXOW�
WLPHV��2XU�IULHQGV�DW�
6WDQG�%\�0H��KDYH�WROG�
XV�WKDW�WKH\�KDYH�VXS�
SOLHG�UHJXODU�IRRG�WR�
KHOS�������IDPLOLHV�–�
DQG�KDYH�EHHQ�DEOH�WR�
HQVXUH�PDQ\�RWKHU�
QHHG\�IDPLOLHV�UH�
FHLYHG�OLIH-VDYLQJ�IRRG� 
 
7KH�WZR�FKLOGUHQ��WR�
WKH�OHIW��LQ�WKLV�SKRWR�
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DUH�MXVW�WZR�RI�WKH�PDQ\�FKLOGUHQ�ZH�LQGLYLGXDOO\�VSRQVRU��KHOSLQJ�WKHP�
ZLWK�WKHLU�FORWKLQJ�DQG�HGXFDWLRQ��7KH\�UHJXODUO\�VHQG�XV�WKH�PRVW�
KHDUW-IHOW�OHWWHUV�RI�WKDQNV�DQG�SUDLVH�WR�*RG� 
 
(YHQ�WKURXJK�WKHVH�XQFHUWDLQ�WLPHV��ZKHQ�KXPDQLW\�VKRZV�LWV�GDUNHVW�
VLGH�–�KRSH�DERXQGV��)RU�PDQ\�RI�WKHVH�SHRSOH�KDYH�SODFHG�WKHLU�IDLWK�
LQ�-HVXV�&KULVW�DQG�ZLOO�WHOO�RI�WKH�ZRQGURXV�WUXWKV�RI�ZKDW�LW�PHDQV�WR�
EH�LQ�XQLRQ�ZLWK�KLP��PHPEHUV�RI�WKH�ERG\�RI�&KULVW��DQG�FLWL]HQV�RI�
KHDYHQ� 
 
7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�UHDG�DERXW�WKHVH�ORYHO\�SHRSOH�ZH�FDOO�
IDPLO\� 
 
<RX�DUH�ZDUPO\�ZHOFRPH�WR�MRLQ�XV�IRU�RXU�6XQGD\�IDPLO\�VHUYLFH�HDFK�
6XQGD\�DW������DP��3OHDVH�DOVR�FRPH�DQG�VD\�KHOOR�DV�ZH�ZLOO�EH�DW�
WKH�9LOODJH�)HWH�LQ�-XO\� 
 
5R\GRQ�+HDUQH��.�UR\GRQ�Z�KHDUQH#JPDLO�FRP 
'���������.�SHWHUFRFNUHOO#WLVFDOL�FR�XN�"�EHWKHO-HK�FRP� 
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:H�DUH�HQMR\LQJ�EHLQJ�LQ�RXU�QHZ�KRPH��WKH�9LOODJH�+DOO���&DQ�,�
WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�WKH�+DOO�&RPPLWWHH�IRU�DOO�WKHLU�KHOS�
DQG�DVVLVWDQFH�PDNLQJ�RXU�PRYH�VR�ZHOFRPLQJ� 
 
:H�DUH�DERXW�WR�KDYH�RXU�ILUVW�$QQXDO�*HQHUDO�0HHWLQJ�QH[W�ZHHN�
���WK�0D\��,Q�RXU�QHZ�KRPH���:KHQ�RXU�HOHFWLRQV�IRU�3UHVLGHQW��
6HFUHWDU\�DQG�7UHDVXUHU�WDNH�SODFH���:H�KDYH�WKUHH�RWKHU�SRVLWLRQV�
ZKR�ORRN�DIWHU�RWKHU�DVSHFWV�RI�UXQQLQJ�D�:�,���,�KDYH�WR�TXLHWO\�VD\�
WKLV�LV�VR�PXFK�HDVLHU�QRZ�ZH�GR�QRW�KDYH�WKH�UHVSRQVLELOLW\�RI�WKH�
:�,��+DOO� 
 
2XU�:�,�KROGV�D�JUHDW�IRQGQHVV���,W�VWDUWHG�LQ������WKH�ILUVW�\HDU�WKH�
:�,��FDPH�WR�%ULWDLQ���,WV�+DOO�ZDV�EXLOW�LQ��������8QIRUWXQDWHO\��OLWWOH�
ZDV�GRQH�WR�LW�DV�LW�ZDV�D�VWXUG\�EXLOGLQJ�EXW�QHYHU�PRYHG�ZLWK�WKH�
WLPHV�DQG�WKH�QHZ�GHPDQGV�DQG�ODZV�PDGH�RQ�D�EXLOGLQJ�VHUYLQJ�
WKH�SXEOLF���,W�UHTXLUHG�D�QHZ�URRI��MXVW�RQH�RI�PDQ\�WKLQJV����7R�LQ�
VSHFW�WKH�EXLOGLQJ�DQG�PDNH�VXUH�LW�ZDV�VDIH�WR�MXVW�UHSODFH�WKH�URRI�
ZDV�WKH�VWDUW�RI�RXU�KHDY\�GLVFXVVLRQV�DQG�GHFLVLRQ�PDNLQJ����,W�EH�
FDPH�IDU�WRR�FRVWO\�WR�UHQRYDWH�DQG�UHEXLOGLQJ�ZDV�VLPSO\�RXW�RI�WKH�
TXHVWLRQ�� 
 
,WV�PHPRU\�LV�SURWHFWHG�DQG�GRFXPHQWHG�IXOO\�LQ�PLQXWHV�IURP�WKH�
YHU\�ILUVW�PHHWLQJ�LQ��������,W�DOO�PDNHV�IDQWDVWLF�UHDGLQJ�DQG�KROGV�
PXFK�RI�WKH�KLVWRU\�DQG�JURZWK�RI�WKH�YLOODJH���2QH�RI�RXU�FRPPLWWHH�
PHPEHUV�KDV�PDGH�D�ODUJH�DOEXP�VKRZLQJ�VRPH�RI�WKH�:,�OLIH�LQ�
WKH�KDOO��$OO�WKLV�KLVWRU\�LV�QRZ�DUFKLYHG�ZLWK�(VVH[�5HFRUGV�2IILFH��
,W�UHDOO\�LV�D�WLPH�FDSVXOH�QRW�RQO\�RI�OLIH�LQ�WKH�YLOODJH�EXW�WKH�ODXJK�
WHU�DQG�OLIH�RI�WKDW�OLWWOH�ZRRGHQ�KDOO�RU�DV�LW�LV�UHIHUUHG�WR�LQ�WKH�OHJDO�
GRFXPHQWDWLRQ�³7KH�+XW´�� 
 
<RX�ZLOO�EH�SOHDVHG�WR�NQRZ�WKH�:�,��DUH�UXQQLQJ�WKH�&DNH�6WDOO�DW�
WKLV�\HDU¶V�9LOODJH�)HWH���:H�ZRXOG�EH�PRVW�JUDWHIXO�LI�\RX�DUH�DEOH�
WR�KHOS�XV�SURYLGH�D�EXOJLQJ�VWDOO�E\�EDNLQJ�D�FDNH�IRU�XV�WR�ERRVW�
WKDW�RI�WKH�:�,¶V�GRQDWLRQV���7KLV�ZLOO�KHOS�DQ�2OG�:�,��SOD\�LWV�SDUW�LQ�
WKH�YLOODJH¶V�IXOO�RI�IXQ�HYHQW�� 
 
2XU�PHHWLQJV�DUH�WKH�WKLUG�ZHHN�LQ�WKH�PRQWK�RQ�D�:HGQHVGD\�DW�
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�����SP�LQ�WKH�VPDOO�URRP�XSVWDLUV�LQ�RXU�9LOODJH�+DOO���:H�DUH�D�ZHO�
FRPLQJ�ORW�ZLWK�IXQ��ODXJKWHU�DQG�RI�FRXUVH�WHD�DQG�FDNHV���:H�RUJDQ�
LVH�IXQ�SDFNHG�PHHWLQJV�ZLWK�PHPRUDEOH�WDONV��+DYH�RXWLQJV�WR�SODFHV�
RI�LQWHUHVW��DQG�ORYH�HDWLQJ�RXW���:H�PLJKW�EH�����\HDUV�ROG��EXW�ZH�
KDYH�QRW�ORVW�WKH�HQHUJ\�WR�HQMR\�OLIH�WR�WKH�IXOO���:H�KDYH�D�ZHOFRPH�
ZDLWLQJ�IRU�\RX���'R�FRPH�DORQJ� 
 
)ORUD�9LUJRH��3UHVLGHQW�(DVW�+DQQLQJILHOG�:RPHQ¶V�,QVWLWXWH� 

dŚĞ�ϮϬϭϵ�
t/��ĂŬĞ��
^ƚĂůů 
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News from East Hanningfield  
Pre-School 

 

Just before Easter 
the children took part 
in an Easter bonnet 
and hat competition 
and all the entries 
were magnificent.  
The photo shows just 
some of the entries 
we received.  Three 

winners were chosen and they each received a prize. 
 
We are now busy practising some songs for the Queen’s Plati-
num Jubilee including “God Save the Queen” and “Daisy, Daisy”.  
We will be singing all these at the Fete on 9th July so please do 
come and support us and feel free to join in!   We will be selling 
surplus toys on our stall, as well as running a fun activity for 
the children. 
 
We are also pleased to be able to hold our annual Sports Day 
again this year and the children are busy practising various team 
races.  These are always quite a challenge, especially for the 
younger children. 
 
We recently had a surprise visit from the Food Standards Agen-
cy and we are pleased to announce that we maintained our 5-
star rating.  Although we don’t cook any hot meals, we do sup-
ply a snack every morning for all the children, and several of our 



Ϯϳ 

 

staff have their Food Hygiene and Safety Certificate. 
 
We are currently watching our caterpillars metamorphising into 
painted lady butterflies, before we release them into the wild.  
The children always find this process fascinating. 
 
Several children will be leaving us at the end of this term, as 
they move onto various local primary schools.  We will miss them 
all and wish them well.  We will be holding a Leavers’ Show for 
them during the last week of term. 
 
We still have spaces for children for next term.  We are an ap-
proved provider of 2-year-old funding, along with 3-4-year fund-
ing and we also can take those eligible for 30-hour funding.  If 
you would like to find out more about the Pre-school, please 
take a look at our website, contact us by phone  or email us. 
 
Sue, ' 07732 951613            
. ehps1@live.co.uk  " www.easthanningfieldpreschool.org.uk.  
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